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Penelitian ini bertujuan untuk menguji dampak ownership’s structure, 
internationalization, dan firm performance di Indonesia. Ownership sendiri dapat 
dibagi menjadi tiga kategori yaitu family ownership, domestic ownership, dan 
foreign ownership. Penelitian ini menggunakan data perusahaan-perusahaan yang 
terdaftar di Bursa Efek Indonesia periode 2012-2016, kecuali industri keuangan. 
Variabel dependen dari penelitian ini adalah firm performance. Variabel 
independen yang digunakan adalah ownership’s structure dan internationalization. 
Sedangkan variabel kontrol yang digunakan adalah size, age, leverage, group 
dummy, MNC dummy, year dummy, dan industry dummy. 
Penelitian ini menggunakan model analisis regresi yaitu model two stage 
least square untuk menguji hipotesis dengan sampel berupa 119 perusahaan yang 
terdaftar di BEI periode 2012-2016. Jumlah observasi adalah 595 poin observasi 
dengan menggunakan syarat dan asumsi klasik. 
Penelitian ini menunjukkan hasil bahwa family ownership memiliki 
pengaruh positif yang signifikan terhadap internationalization, sedangkan domestic 
ownership dan foreign ownership memiliki pengaruh negatif dan signifikan 
terhadap internationalization. Selain itu penelitian ini juga menujukkan bahwa 
internasionalization memiliki hubungan positif dan signifikan berbentuk S 
terhadap firm’s performance 














The objective of this study is to examine the impacts on ownership’s 
structure, internationalization, and firm performance in Indonesia. Ownership 
itself can be divided into three categories which are family ownership, domestic 
ownership, and foreign ownership. For this study, all of the companies that listed 
in the Indonesia Stock Exchange on period 2012-2016 was used for this research, 
except the companies in financial industry. The dependend variable in this study is 
firm performance. Independent variables used are ownership’s structure and 
internationalization. While control variables used are size, age, leverage, group 
dummy, MNC dummy, year dummy, and industry dummy. 
This study used multiple regression analysis model (two stage least square) 
to test the hypothesis with a sample of 119 companies listed in Indonesia Stock 
Exchange on 2012-2016. The number of observation used in this study is 595 
observations, and also have been tested using classical assumption test to 
determine the relationship between variables. 
The study findings suggest that family ownership have a significant positive 
influence towards internationalization, while both domestic and foreign ownership 
have a significant negative influence towards internationalization. On the other 
side, the study also found that internationalization have a significant positive s-
shaped relationship with firm’s performance.  
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